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[
To Holders of

Liberty 4%4s and
Victory 4%s

In our opinion, this is an
opportune time for those
considering exchanges for
other conservative bonds,
to obtain higher rates of
interest.  °

QOur reasons therefor,
together with. a list of
carefully selected bonds
of wvarious classes suited
to all incomes, and bear-
ing our recommendation,
will be sent upon request.

Harris, Forbes & Co

Pine $t., Cor. Willlam
NEW YORK

| $2,000,000,000

| Special Dispateh to Tne New Yosx Hmmao.
|

| learned officially to-day, ‘will proceed
| with great deliberation in retiring and

obligations outstanding and the Treasury

We Specialize in
ALL ISSUES OF

New York State

AND
ew York City
Bonds

Weekly Quolation Sheet
Mailed on Request.

Barr Brothers& Co.

14 WALL BT,

Tel. Reclor 4500

NEW CHEMICAL ISSUE
OFFERED AT $45 A SHARE

Commercial Solvents
Stock to Yield 9 Per Cent.

An issue of 40,000 shares of cumula-
tive convertible class A stock of the
Commercial Solvents Corporation, the
largest profiucer of aleohol solvents in

| vestment ‘with, a Jlonger maturlty.
| Notices have been served that but a

NEW YORE

Corp.

the United States, is belng offered by
Huntington, Jackson & Co., for subscrip-
tion at $45 a share to yleld about 9§ per
cent. The stock is entitled to receive
cumulative dividends of §4 & share an-
nually and is convertible Into class B
stock share for share. While any of the
class A stock Is outstanding, the corpo-
ration may not !ssue bonds or stock
“ranking ahead or on a parity with it
without consent of holders of twb-thirds
of outstanding class A shares. X

Principal shareholders, it was sald
yésterday, are luterests identified with
Percy A. Rockefeller and Edward Ry
Stettinius. The directors include W, D,
Ticknor. chairman;: P. G. Mumfaord,
president; Willls H, Booth, John M.
Goetchins, David M. Geodrich, William
5. Gray,'W. E. 8§ Griswold, Huntington
Jackson, BE. P. Keech, Jr. and Henry
Lockhart, Jr.

Sionx Falls School Issue.

C. W. McNear & Co. are offering
$300.000 Sioux Falls, 8. D, 5 per cent
school district bonds due June 1, 1942,
without aption of prier payment at a
price to yield 4.45 per cent. The school
district embraces the entire clty of Sloux
Falls, county seat of Minnehaha county.
The bonds are exempt from all Federal
incame taxes.

Insue for New Miami Hotel,

The G. L. Miller Bond and Mortgage
Company of Miaml, Fla, Is offering a
new lssue. of $75,000 § per cent. first
mortgage serial bonds fo finance the
construction of the new Merriam Apari-
ment Hotel to be erected in Miami The
bonds are being offered at par to net 8
per*cent. They are dated July 1, 1922,
are due serially in two to ten years and
are callable at 103 and acerued interest
©on any interest date.

$4,000,000 Prudence 5%,

The Prudence Company, Ihe, Is of-
fering an issue of $4.000,000 5l per
cent. Prudence Bonds (authorized [ssue
$5,600,000), secured by the 1483 Broad-
way Corporation bullding covering the
entire block on Broadway, Forty-third
stroet w0 Forty-fourth street, leased by
the Famous Players-Lasky Corporation,
at 100 and acecrued interest to net 5l
per cent. from the date of delivery. The

|the City
rincipal and Interest on the bonds are |the 3
=uu.::eod by the Prudence Company, |t legal investment for savings banka

Ite. Interest coupons are pavable Janu-
ary 1 and July 1, at the officen of the
Prudence Company, Inc. The bonds are
in denominations of §1,000, §$500 and
$100, and marture in from 2 to 15 years,
callable at 108 and Interest. Participat-
fng with the Prudence Company, Inc., In
the sale of this lssue !s the Manufactur-
ers Trust Company.

Morgantown and Kingwood 6s.

J. 8. Wilson, Jr.. & Co. of Bal¥Mmore,
and Freeman & Co,. and [ayden,
Btone & Co. of New York are offering
& few Inxsue of §$1.50180 6 per cent
equipment gold notes of the Morgan-
town and Kingwood Rallroad Company,
A part of the Baltimore and Ohlo sys
tem, The bonds mature $115.600 annually
from January 15, 1623, to January 15, 1935,
fnelunive, at prices to yleld from & per

cent. to 5.76 per cent,, according to ma-

turity.

Macine Horneshoe Tire Company.
Jelko, Hood & Co. are offering ¥i00,000

of the Racine Horseahos Tire Com- |

pany's first closed mortgage fifteen-

r 7 per cent. bonds, due June 1, 1937, |

All tha bonda are to be retired at 100, by
maturity through operation of a sink-
ing fund by which one-tenth of the
fastle will Be called June 1, 1928, and
nnually thereafter, Tha bonds are
oifared at a price of o7 and Interest, to

d If redeemed in 1028, 830 por cent.i|

A7, 7.80 per cent. The average yield
.‘*ll bonds s nbout .80 per cent.
L

PREIGHT SURCHARGE UP,
*‘a*;. Ont., June 19.—The sur-
ge on International frelght for the
indeg of June will be one half of 1
f gent, nccording to an announcement
to-dny by the Board of Rallway
miaslioners, The former rate was 1

per cent.

b Saturday.

| 48 closing at 4814

|to wiold 486 per cont. Principal and |
|interest are payable January 1 and
|July 1 at the Natlonal Park Bank of

REMAININGVICTORYS
T0 BE REFUNDED

Obligations
Outstanding to Be Replaced
by Short Term Notes.

New York Herald Burean, |
Washington, . C., June 10. |

The Treasury Department, it was

refunding the balance of the Vietory
Liberty Loan, which has but eleven more
maonths to run.  All Victory bonds ma-
ture May 20 next year. Therg are still
approximately $2,000,000,000 In these

will over the next few months make
consistent efforts to refund them Into
short term gold notes, which will spread
the maturity over several years.

Thia financing will ba In eddition to
a number of Issues of Treasury certifi- |
cates of indebtedness which it will be
necessary to issue to meet maturities on
the flodting debt and the ordinary trans-
actlons of the Government.

The Treasury Department has sue-
cessfully met the heavy financing of
June 15, which required receipts of $750,-
000,000 and has a cash balance In the
general fund to-day of something over
$300,000,000. There will not be another
heavy tax payment, however, untll Sep-
tember 16, and the Trehsury must bor-
row additlonal funds, or meet floating
debt maturitles, intereést payments and
ordinary disbursements out of ordinary
receipts. Thiz cannot be done, even with
the eomfortable balance now held. The
September tax payment will run nearly
a quarter of @ billlon dollars, but the
Treasury has already borrowed heavily
against this through -dssue of certificates
of indebtedness maturing September 15
This will create much the situation that
way so successfully met June 15.

The Treasury will close on Thursday,
June 22, its nffer of United States gold
notes Intexchange for Victory notes. The
new gold notes bear but 4% per cent. in-
terest, as ngalnst the 4% per cent. for
Victory notes, but they give a good in-

portion. of the Victory notes will be
called for redemption In December.
When they are called in, Interest will
cease and holders of the 4% per cent.
Litertys, the So-called poor man's honds,
are belng urged by the Treasury to ex-
change them.

Subscriptioms for the gold notes are
now well over $200,000,000, and Treas-
ury officials stated to-day they expected
at least $300,000,000 to be taken before
the subseriotion lists are closed. | The
gold notes ean only be obtained in ex-
change for Victory notes. They will be
Issued on no other basis, and because
holdings of the Victory 4% are scattered
among people who are not wealthy,
transactions In  them -are: necessarily
slow. Many holders of them know little
about finance. For. thls reason.a per-
sonal letter has been sent by Secretary
Mellon to al] reglstered holders.

Another offering of gold notes iz likely
before the December call for redemption
of Vietory notes, Just how much will be
offered, and the Interest rate, dependa
upon conditions in the money and in-
vestment markets, as well as the gen-
eral trend of prosperity in the country.
It Is possible that the interest rate may
be scaled down from the 4§ per cent
figure.
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BOND NEWS AND NOTES.

f
Market Weak; Libertys Steady.

Despita  the continued easiness of
money the bond market yesterday
showed a good many weak spots at
times, due chlefly to two factors, namely,
the* declining exchange rates and the
adverse news on the rallroad labor
situation. The Iatter affected prin-
clpally such low priced ralls as Edle
general 48, Missourd, Kansas and Texas
Gl%s and Seaboard Alr Line 6s and
refunding 4s.  Unilted States Govern-
ment_irsues wers fairly steady as a
rule, with Third 4%s making a new
high for the year in the early trading,

They closed at 100,08, unchanged from%
Liberty 3%s were heavyy —1p,,,...6714

closing 6 points net lower at 400.02 |

Profit taking contlnued the femture of | Armour & Oo

rra!iing in Mexican Governments, which |
dropped 3 to more than' 5 points. the |

Saturday. Other foreign obligations re-

flected the weakness of cxchange and |

gave way moderately. Total trans-

actions for the day were $15,746,000. |

North Carolina Road Ofering.

The First Natlonal Rank of New
York, Bankers Trust Company of New
York, B. J. Van Ingen & Co., Kissel,

Kinnientt & Co,, Eldredge & Co,, E, H, |

Rollins & Sons, Hornblower & Wecks,
Redmond & Co. and Blodget & Co, are
offering & new lssue of $90,000,000 of
the State of North Cuarollna 414 per
cent, highway bunds, dus $300,000 nn-
nually July 1, 1932 to 1946, Inclusive.
to wvield 4.40 per <cent.,, and $100,000
annually July 1, 1947 te 1081, Inclusive,

of New York. The bonds are

and trust funds in New York and other
States.

‘New Municipals,

A new lsstte of $3,073,000 of 415
per cent. gold coupon bonds of the City
of Jursey Clty, New Jersey, has been
purchased by a syndlcate headed by
Estubrook & Co. and including the
'..m:\{n_\- Company, Kountze Hrothers,

¥ Hodges & Co. and Hornblawer
& Weeks, The bhonds mature serially |
fromn 18231 to 197, Inclusive, and are

v g nyestment Tor savings banks |
tnd st fundas in New Jersey, Now
York, Massachusetts and other States

They are offered as follows 1923 ma- |

{turfty to yield 4 per cent,, 1924 ma-

urity ta vield 430 per cont, 10256 to
1981 maturity to vield 4.35 per cant.,
1432 to 1026 maturity to yleld 4.30
o eent. and the 1837 to 1967 maturity
o yield 4.20 per cont.

Brown Brathers & Co., Eldrrﬂxn«!Co.l
and Kissel, Kinnfcutt & Co. New York,

fering $1,000,000, City of Newark, N. J,
#1; per ceni. gold bonds, dus serfally |
1520 to 1941, inolusive, They are exempt
from Federal Incoma and New Jorsey |
State taxes, and are legal investment
tor savings banks and trust funds In
New Jersey, New York hnd Maasa-
chusetts, The bonds are |seudd for Port |
of Newark improvement, publie bulld-

ing, water, Passilo Valley nower,
school and street and bridgs purposes
Maturities from 1920 to 193¢ are offered
th yield 4.3 per cent. and maturities
from 1083 to 1M1 to yield 4.16 per cent,
Prudden & Co. are offering $57,000
§ per cent, water work and tewer bondw |

of Hohart, Oklahomn, wt a priee to
yield 540 per cent. Of tha lasue’ 52,000
are sawar bonds, maturing November
8, 1046, and $85,000 water bonds due
February 1, 17,

Rhil: P '

2
| Canada North
o

compared with 54 on |

|
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|
and J, 8. Ripple & Co., Newark, are nf-! llum"
1.
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$4,000,000
5%% PRUDENCE-BONDS

(Authorized Issue $5,500,000) !
Secured by the 1493 Broadway Corporation building covering the

entire block on Broadway, 43rd Street to 44th Street, leased by

b

Famous Players-Lasky 'Cdrporation_ e

Principal and Interest Guaranteed by Tmr_ PRUDENCE COMPANY, INC.

Interest coupons payable: January 1st and July lst

Bonds and coupons payable: At offices of .
The Prudence Company, Inc.

Federal Income Tax: Paid up to 2%.
Maturities; 2 to 15 years,

Pdu:hrmd'amdintaﬂﬂbmt:ﬁﬂ
from date of delivery
Callable: At 103 and accrued interest
Form: Coupon bonds or fully registerable at option

Depositary: Trust Company. ’
Denominations: $1,000, $500 and $100.

/

. The bonds are secured by an absolute first
M mortgage on the Putnam Building occupyin
the block front on the west side of Broadway from 43r
to 44th Streets, New York City, and also the group of
buildings in the rear of this property, on 43rd and 44th
Streets. 3 .
P ty: $4.000000 of the authorized issue of $5,500,000

> will be advanced at this time on a first mort-
gage on the present improvements, consisting of the six-
story store andp office building known ag the Putnam Building

-occupying the Broadway block front and the group of build-

ings fronting on 43rd and 44th Streets, known as Westover
Court. .

o ;\s additional security a lease
Guaranteed Rentals: made by the Famous Players-

Lasky Corporation will be assigned to The Prudence Com-
pany, Inc. The lease is for a period of twenty-one years
and guarantees a net rental of $600,000 annually which is
ni:’nre than sufficient to pay all amortization and interest
charges.

This is a strong rantee of an adequate and uninterrupted
income because the Famous Players-Lasky Corporation has
no funded debt and according to its Jast annual statement
centified by Price, Waterhouse & Co. shows upwards of $40,-
000,000 of assets, exclusive of good will, with total current
liabilities of less than $10,000, Its operating profit for the
year 1921 was $5,970,671, and the company has paid dividends
at the rate of 8% on both its common and preferred stocks
for a number of years.

N
«  Subject to the approval of the
Future Improvements: Executive Commrttee of The

Prudence Company, Inc., an additional $1,500,000 will be ad-
vanced upon compfetion of additional improvements to be
made on the property consisting of the erection of what will
be the second largest theatre in the world to be under the

.

control of the Famous Players-Lasky Corporation who now
operate the Rialto, Rivoli and Criterion in New York, and
approximately 300 theatres-in other cities. The property will
be further improved by the addition of another-story {o the
building and it is also planned to install basement stores with
entrances direct from Times Square Subway Station.,

Without considering the increased earnings which will be
derived through these additional improvements, the

annual income anteed under the lease of the
Players-Lasky Corporation will be more

pay amortizatign and interest on the entire mortgage.

Amortization: * 5
1, 1924.....ommn. $110,000 July 1,
I e ﬂ&m Jan. 1, 1

1925, :
1625... 110,000 '}:L’ }:

sbeREEEREEEE

This steady reduction of the loan guards against depreciation
and inéreases the already ample margin of safety, The owner
of the property deposits with us in monthly instalments, in,
advance, the amortization and interest on the mortgage.

Principal and Interest Guaranteed: The P i

1 and interest is guaranteed by The Prudence Comp
nc., the guarantee being endorsed on each bond and ba
by the entire resources of this institution.

Price 100 and accrued interest
Offer?d when, as and if issued.
We recommend these bonds without reserve as an investment of unquestionable safety.
The truth and sccuracy of these ststements are gosranteed.

is
portion of these

EX DIVIDEND TABLE.

American Telephone & Telegraph...... 2
Brier HIll Bteel pt
California Petroloum pf.......
Cortaln-teed Products 1st pf.
Certain-teed Products 2d pf...
Chandler Motor. . .ocievinenns .
Cluett, Peabody & Co. pf..

Continental Can pf.....vas
Homestake Minlng Co.
Hudson Motor Car....
helsey Whes] Co.....
. H. Kreas pf......
Mack Truck ist pf....

L .
105......9Ri2 Int & GtNorth | Mex Pet of
nn on fs 1634

L]
- Minn & 8t
Iiiaves na .00 D6 T 1027
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1
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B, . Goodrich Co. pf......ue
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Ameriean Tirake Hhoo & Foundry pf,
Atlantic Coast Line

M 8t P&SS
in 1935

I8land Creek Conl extrn
Teland Creek Conl pf. ..

| UMW bn 1047 Mo Kan & Tex
Internationnl Harvester

Manhoning Coal R, R. pf
d Con

il 2
Nerthern Securitlon
Tnlted Alloy Steal.... B

PR O
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iy S o3 Sra ik dE e s Y
Banch Nut lr‘:::klnt
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The Prudence Company, Inc.

Brooklyn
162 Remsen Street

Manufacturers Trust Company

with The Prudence Company, Inc., in the sale of this issud and will offer to the public its
securities on exactly the same basis, namely, with the guarantee of the Prudence Company, Inc.

Manbhattan

481 Eighth Ave., cor. 34th St.

Brookl:

. m
774 Broadway, cor. Sumner Ave. |
St. 710 Grand St.,nr. Graham Ave.

sy COT.

84
227 Havemeyer St., or. way

139 Broadway, at Cedar St.

33 GmdSt.,nur. Kent Ave.

Queens / 2
1696 Myrtle Ave., cor. Cypress Ave., Ridgewood

Subscriptions may be sent io any one of
the offices of either Company

SHORT TERM NOTES.

5 "
Rate. Due. Bid, Askedl.
AlumCo.ofAm...7 Nov. 1925 10375 1044
AlumCo.ofAm...7 Oct, 1933 105% 105%
AmCottonOll....8 Sept. 2,24 0814 081§
AmTel&Tel.....0 Oct.1922 1090-16 10 11-10
AmTel&Tal.....8 Fab, 1024 1013 101 %
AmThrend. .. ...0 Des 1023 102§ 1024
AmTobaceo, . ... 7T Nov. 1923 102 4 102 )4
Jan. 1020 O9i§ 1004
Jan. 1923 1023 103
April 1925 103% 103%§
Armour,onv,...7  July 15,3) 1033 104
BEORReoll.,...6 April192tk 09Y 1004
BellTelofCan,...T  Apeil 1923 102 103y
BethiehemBtenl..7 July 15,23 104} 104}
CanNorthernRy .54 Dec. 1023 1004 1004
CanNorthernTly . 544 Dec. 1024 100  100%
CanPaciicRy ..6 Mar. 2°24 10135 10144
CentArgentine.. .6 Fob. 1927 08} 04l§
ConstianofNY...7 Dec. 1,30 100}§ 101 4
CopExpAssn.Inc 8 Feb. 15,'23 101 102
CopExpAsan.loc 8 Feb. 15,24 102 102}
CopBxpAssn,in 8 Feb, 15,35 103% 104 1§
CudahyPackigg..7  July 15,23 10144 10144
FederalSugHel.. .0 Nov. 1824 100 10044
TheBFGood.env.7  April 1025 09}§ 100 M4
GulfonCarp., . ..8  July 1023 101 101 &

GuifoliCorp..... 7 Feb 1833 103X 104

Hillslos. ......7 Dec. 1030 104% 1044
HookingValloy.. .60 Mar. 1024 1008 1004
BumbleO&R....7  Mar 15,'33 1011 10134
IRTeonv.......8 Sept. 1032 90 "

KanCltyTerRy. .84  Nov. 15,'23 10144 10144
KenpecottCop . .7 Feb, 1030 10475 10814
LacledeGiLi&rel 7 Jan. 1020 100 1003
Procter&Gamble 7 Mar. 1028 1013 10244
SemrsRosbuck. . .7  Oct. 156,22 10035 1005
SearsRosbuck. . .7  Oot. 15,23 101 101 4

Bolvny..... .00 #&  Ocs. 1937 1034 103
BotithwestBeliTel7  April 1023 1024 1023
SPUDapot guar. . 544 Deo. 15,723 1005 101 4
StandOUNY.....7  Jan.1025 31 1045 110
StandOUNY.. .. 01§ May 1933 107 1074
Bwils....... vees?  Out, 15,25 1015 103
Bwift...........7 Aug. 15,/31 1033 103%
TheTexasCo. ... 7  Mar 183 1014 1014
UtahSecCorp .. .06  Sept. 16,93 10015 100 4§
VacuumOil, ....7  April 1938 108 107 4
WestlloeOo.cn. .7 - April 1933 108 1081
WiskdisOo .....0, May 1034 Duls vsig
-, SR

FINANCIAL NOTES

A, ¥, Cowen & Co., denlers {n Investment
neciurities, have moved thelr offices from 07
Exchange place to 74 HBroadway,

Nehominh Friedman & Co, 20 Broadway,
huve [swued a dircula® on the Mepublle of
Poland 0 per cent. external loan of 1040,

*

CUSTOM HOUSE RECEIFTS.
Recelpia for dutlea at the Custom House
yestorday were §799,350, of whieh $170,100 83
was for merchandise withdrawn from Bonded
warshousss and $588,164.17 for recent im-
portations.

Huntington Jackson & Co.
Railroad Bonds

43 Exchange Place New YoPk

Loans not Isusd In American dollar values.
Rate. Date, Dus. B, Ask, | AuSUst. Dl 100 7-32 1008-31 1007-32 3.00

Argentine (unlieti. B Sept. 104G T 81 oo Al 100 14 10O 810 100 1-4

Brittah Victoria,.. & lesued 1010 383 090

Wrench Vietory. ... 6 Option 1041 [ (i1
French loan ...... 4  Optlon 1943 51 B

frn..-: ]nmmlum.. 0 '.| ........ :‘é.n:h. :“ “.: 1_38 I‘gl'} ?_'
1 OB ees _
!'Lhrtl;a (Araxll} an 84 d%‘“ % 100H
sMatch. 4 102 102 1.8
in
.

v Mail At Low Cost

Successful,, experienced mail order security salesman

now open; recently handled three issues at gross sell-

ing cost under 89;; can Erove unquestionable record;
E]an used is original, quic

commission; particulars at interview only.

Box 1112, Fitzgerald Building, New York.

FOREIGN INTERNAL BONDS. |U. 8, CERTIFICATES AND ndm.

Mongh,
1095 PO, B | Ask.

.84 100 7-16 100 1-2

LooMg 100 100 1-18 100
CANARR o0 resree-es B Marth 1047 D8 W i ;u,: 100 00 118
CANRERLgacressoee B% Nov. 1024 08 8T, o dly 100 7-18 100 15-32
Cancdn .. povs DY Now, . 1004 08T NOY 44 100716 mog]& 100 5-18
Colombla .vieveses B Twmued 1010 004 (74 A% 100,54 100,08 0,
Costa Tes  o..... 8 Tesucd IP11 OBV 62 100 100 1-8

. B 10CTR

: and inexpensive; issue must
¢ legitimate; you pay expenses—my compensation is

3

B4 108 1.1 100 3-10 103 1.1
100 102 &0

1-16 100 D-18

it et of oer e



